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)URPWKHVLJQDOWRQRLVHUDWLRDVVKRZQLQ 7DEOH LWLVREVHUYHGWKDW RSWLPDOSDUDPHWULFFRPELQDWLRQIRU
REWDLQLQJJRRGVXUIDFHURXJKQHVV LV DWSXOVHRQ WLPHOHYHOSHDNFXUUHQW OHYHO VHUYRYROWDJHOHYHODQG
ZLUHWHQVLRQDWOHYHO 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WKHVXUIDFHURXJKQHVV DQGWKHUHDVRQPD\EHWKDWLI WKHZLUHLV ORRVHO\KHOGLWOHDGVWRYLEUDWLRQV
$QDO\VLVRIYDULDQFH$129$
$QDO\VLV RI YDULDQFH LV ZLGHO\ XVHG LQ UHVHDUFK DVVXPSWLRQV RI WKLV DQDO\WLFDO WHFKQLTXH DUH QRW PXFK
PHQWLRQHG ,Q DSSO\LQJ $129$ WHFKQLTXH FHUWDLQ DVVXPSWLRQV PXVW EH FKHFNHG .DQOD\DVLUL DQG %RRQPXQJ
 7KHQRUPDOSUREDELOLW\SORWRIUHVLGXDOVIRUVXUIDFHURXJKQHVV$QGHUVRQV'DUOLQJ$'VWDWLFDQGS YDOXH
DUH GLVSOD\HG LQ WKH )LJ  $FFRUGLQJ WR $PLQROODK HW DO  QRUPDO SUREDELOLW\ SORW LV MXVW D JUDSK RI WKH
FXPXODWLYHGLVWULEXWLRQRIWKHUHVLGXDOVRQWKHQRUPDOSUREDELOLW\SDSHUWKDWLVWKHJUDSKZLWKRUGLQDWHVFDOHGVRWKDW
WKHFXPXODWLYHQRUPDOGLVWULEXWLRQLVSORWWHGDVDVWUDLJKW OLQH7KH S YDOXHLVKLJKHU WKDQĮ  OHYHORIFRQILGHQFH
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UHODWLRQVKLS EHWZHHQ UHVSRQVH DQG LQGHSHQGHQW YDULDEOHV 7KH HVWLPDWHG UHVSRQVH LV REWDLQHG IURP WKH VLPSOH
UHJUHVVLRQ HTXDWLRQ7KH (T 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 LV REWDLQHGE\XVLQJ OLQHDU UHJUHVVLRQ DQDO\VLVPHWKRGZLWK WKHKHOSRI0LQLWDE
VRIWZDUH
7KHUHJUHVVLRQHTXDWLRQLV
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&RQFOXVLRQV
7KH HIIHFW RI ZLUH ('0 PDFKLQLQJ YDULDEOHV RQ VXUIDFH URXJKQHVV RI  / 6WDLQOHVV VWHHO ZDV
LQYHVWLJDWHG 3XOVH RQ WLPH SHDN FXUUHQW VHUYR YROWDJH DQG ZLUH WHQVLRQ DUH WKH PDFKLQLQJ YDULDEOHV WKDW DUH
FRQVLGHUHGLQWKLVZRUN7KHDVVXPSWLRQVRI$129$ZHUHWHVWHGDQGDUHIRXQGWREHYDOLG7KHQE\XVLQJ$129$
WHFKQLTXH LW ZDV IRXQG WKDW WKH PDFKLQLQJ YDULDEOH SXOVH RQ WLPH LV D VLJQLILFDQW IDFWRU WKDW HIIHFWV VXUIDFH
URXJKQHVV 7KH RSWLPDO SDUDPHWULF FRPELQDWLRQ IRU JRRG VXUIDFH URXJKQHVV DV REWDLQHG IURP WKH VLJQDO WR QRLVH
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